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ILQDQFLDO SHUIRUPDQFH DQG WKH H[HFXWLRQ RI WKH VWUDWHJ\ WR RSWLPL]H WKH LQWHUDFWLRQ EHWZHHQ WKH GHVLJQ RI WKH
RUJDQL]DWLRQDOVWUXFWXUHPDQDJHPHQWFRQWUROKXPDQUHVRXUFHDQGRUJDQL]DWLRQDOFXOWXUH$QWKRQ\	*RYLQGDUDMDQ

:LWKDGLIIHUHQWHQYLURQPHQWEDFNJURXQGRIWKHWZRERRNV(IIHULQ	+RSSHUIRXQGWKDWWKHPDQDJHPHQW
FRQWUROV\VWHPVKDSHGE\FXOWXUHVHWKQLFGLIIHUHQFHVKLVWRU\SROLWLFVDQGFRPPHUFLDOFRQVLGHUDWLRQV7KLVPHDQV
WKDWPDQDJHPHQWFRQWUROV\VWHPGHVLJQLVFRQWH[WXDOZKLFKPHDQVWKDWLWFDQQRWEHJHQHUDOL]HGEXWLWGHSHQGVRQWKH
XQLTXHQHVVRIWKHFRPSDQ\ZKLFKLVLQIOXHQFHGE\VRFLRFXOWXUDORIFRPPXQLW\OHDGHUVKLSKXPDQUHVRXUFHVDQG
SROLWLFDOIDFWRUVZKHUHWKHFRPSDQ\LVORFDWHG
,Q WKH FRQWH[W RI FXOWXUDO VWXGLHV+RIVWHGH   VWDWHV WKDW FRUSRUDWH FXOWXUH LV GLIIHUHQW IURPRQH
DQRWKHUEHFDXVHWKHRUJDQL]DWLRQDOFXOWXUHLVLQIOXHQFHGE\FXOWXUHLQZKLFKWKHDFWRUVZKRGHWHUPLQHWKHFRXUVHRI
WKHRUJDQL]DWLRQH[SHULHQFLQJOLIHDQGHVWDEOLVKFXOWXUDOYDOXHVRQKLPVHOI([FDYDWLRQRIWKHYDOXHVWKDWXQGHUOLHWKH
GHVLJQRIFRQWUROV\VWHPPDQDJHPHQWLQWRVRFLDODQGFXOWXUDOURRWVWKDWIRUPHGWKHFXOWXUDOYDOXHVQHHGVWREHGRQH
WRVKDSHWKHFRQFHSWRIPDQDJHPHQWFRQWUROV\VWHPV,I(IIHULQDQG+RSSHUFRQGXFWHGDVWXG\RIFXOWXUHWKDW
VKDSHG WKH0&6 LQ DPDQXIDFWXULQJ FRPSDQ\ RZQHG E\ ,QGRQHVLD &KLQHVH FLWL]HQV IRXQGHG LQ WKH WHUULWRU\ RI
-DYDQHVHFXOWXUH7KLVVWXG\KRZHYHULQWHQGVWRH[SORUHWKHFXOWXUDOYDOXHEHKLQGPDQDJHPHQWFRQWUROV\VWHPLQWKH
3DGDQJ UHVWDXUDQW EXVLQHVV RUJDQL]DWLRQV RZQHG E\ ,QGRQHVLDQ 0LQDQJNDEDX
V HWKQLFLW\ IRXQGHG LQ -DNDUWD
,QGRQHVLD
3DGDQJ5HVWDXUDQWV XVHG DV D UHVHDUFKREMHFW DUH;3DGDQJ5HVWDXUDQW JURXS LQ -DNDUWD *53;-ZKLFK LV D
EXVLQHVVJURXSWKDWLVIRXQGHGRXWVLGHWKHWHUULWRU\RIWKH0LQDQJNDEDXFXOWXUHEXWLWVIRXQGHUVDUHSHRSOHZKRFRPH
IURP 0LQDQJNDEDX :HVW 6XPDWUD DQG VWLOO XVXDO ZLWK 0LQDQJNDEDX FXOWXUDO YDOXHV 7KH JURXSLQJ RI 3DGDQJ
5HVWDXUDQWLQWRDUHVWDXUDQWZKLFKLVLQWKHUHJLRQRI0LQDQJNDEDXFXOWXUHDQGWKDWLVQRWLVLPSRUWDQWWRGREHFDXVH
WKHUHDUHLQGLFDWLRQVWKDWZKHQWKH3DGDQJ5HVWDXUDQWLVIRXQGHGDQGORFDWHGLQWKHDUHDRIFXOWXUH0LQDQJNDEDXRI
:HVW6XPDWUD,QGRQHVLDQWKHYDOXHRI0LQDQJNDEDXFXOWXUHGRPLQDWHVWKHPDQDJHPHQWRIWKHUHVWDXUDQW1DLPHW
DO2QWKHFRQWUDU\LQWKHFDVHRI*53;-RUJDQL]DWLRQZKLFKLVIRXQGHGLQWKHFLW\RI-DNDUWDWKHYDOXHV
LQIOXHQFHWKHPDQDJHPHQWRIWKHUHVWDXUDQWLVQRWRQO\WKHYDOXHVRI0LQDQJNDEDXEXWDOVRWKHYDOXHVLQIOXHQFHGE\
WKH GRPLQDQW YDOXHV WKDW H[LVW LQ -DNDUWD VHH+DQLI HW DO +DQLI HW DO D*53;-RUJDQL]DWLRQ
KRZHYHUVWLOOKDVXQLTXHQHVVDVD3DGDQJ5HVWDXUDQWZKRVHPDQDJHPHQW LVEDVHGRQPDWRSURILWVKDULQJDQG WKH
V\VWHP WKDWPDNHV HYHU\ EUDQFK RI WKH UHVWDXUDQW DQ DXWRQRPRXV EXVLQHVV XQLW +DQLI HW DO +DQLI HW DO
DE
7KLVVWXG\LVLQWHQGHGWRH[SORUHWKHFXOWXUDOYDOXHVWKDWXQGHUOLHWKHGHVLJQRIPDQDJHPHQWFRQWUROV\VWHPVLQ
*53;-7KHUHVHDUFKTXHVWLRQLVKRZWKHPDLQDFWRUVRI*53;-RUJDQL]DWLRQDQGPDQDJHPHQWWHDPXQGHUVWDQGDQG
LQWHUSUHW WKH RUJDQL]DWLRQ
VPDQDJHPHQW FRQWURO V\VWHP"7KURXJK WKLV VWXG\ WKH UHVHDUFKHU H[SHFWHG WR SURGXFHG
UHVHDUFKILQGLQJVWKDWFDQHQULFKDQGJLYHDQDOWHUQDWLYHRISRWHQWLDOFRQFHSWVRIPDQDJHPHQWFRQWUROV\VWHPV
5HVHDFK0HWKRG
6HOHFWLRQRILQWHUSUHWLYHSDUDGLJPDLPVWRXQGHUVWDQGDQGH[SORUHWKHPHDQLQJRIDV\PERO7UL\XZRQR
6\PEROVDQGPHDQLQJDUHWZRGLIIHUHQWWKLQJ6\PEROLVVRPHWKLQJWKDWLVYLVLEOHRQWKHVXUIDFHRIUHDOLW\
PHDQZKLOHPHDQLQJLVDQXQGHUVWDQGLQJDQGDVHQVHFRQWDLQHGEHKLQGWKHV\PERO7KLVUHVHDUFKXVHVDQHWKQRJUDSKLF
PHWKRGWRH[SORUHWKHPHDQLQJRIFXOWXUHWKDWLVHPERGLHGLQWKHGHVLJQRIPDQDJHPHQWFRQWUROV\VWHPVLQ*53;-
RUJDQL]DWLRQ 7KH UHDVRQ EHKLQG FKRRVLQJ *53;- DV DQ REMHFW RI UHVHDUFK *53;- PDQDJHPHQW KDV LW RZQ D
XQLTXHQHVVGLIIHUHQWIURPRWKHUVFRPSDQLHVXVLQJPDWREDVHGSURILWVKDULQJLQLWVPDQDJHPHQWV\VWHPVHH+DQLIHW
DO
)LHOGVWXG\FKRRVHVDQHWKQRJUDSK\PHWKRGRI-DPHV36SUDGOH\ZLWKWKHGHYHORSPHQWDOUHVHDUFKSURFHVVWRREWDLQ
DFRPSOHWHSLFWXUHRIWKHFXOWXUDOPHDQLQJRI*53;-PDQDJHPHQWFRQWUROV\VWHPZKLFKLVFDUULHGRXWV\VWHPDWLFDOO\
7KHVWHSVRISURFHVVUHVHDFKGHYHORSPHQWDOFRQFHSWDVIROORZVHVWDEOLVKLQIRUPDQWVLQWHUYLHZLQIRUPDQWV
PDNHDQRWHVRIHWKQRJUDSK\DVNGHVFULSWLYHTXHVWLRQVDQDO\]HWKHLQWHUYLHZPDNHGRPDLQDQDO\VLV
SURSRVHVWUXFWXUDOTXHVWLRQPDNHWD[RQRPLFDQDO\VLVDVNDFRQWUDVWTXHVWLRQPDNHFRPSRQHQWDQDO\VLV
GLVFRYHURIWKHWKHPHVRIFXOWXUHIURPWKHLQIRUPDQWVSHUVSHFWLYHZULWHDHWKQRJUDSK\UHSRUW6SUDGOH\
  6SUDGOH\ DSSURDFK LV DQ HPLF DSSURDFK LH GLJJLQJPHDQLQJ RI SHRSOHZLWKLQ WKH RUJDQL]DWLRQ UHJDUGLQJ
FXOWXUDO DWPRVSKHUH RI0&6 DV SDUW RI WKHLUZRUOG 7KHQ WKH HPLF DSSURDFK LV FRPELQHGZLWK HWKLFDO DSSURDFK
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LQWHUSUHWHGE\RXWVLGHUVZLWKDYLHZWRFXOWXUHDWPRVSKHUHRI0&6E\DQDO\VLVEDVHGRQSUHH[LVWLQJ0DUVKDOO
DVTXRWHGE\(IIHULQ	+RSSHU
)LHOGGDWDFROOHFWLRQSURFHVVZDVFRQGXFWHGZLWKSDUWLFLSDQWREVHUYDWLRQE\WKHUHVHDUFKHU'DWDZHUHFROOHFWHG
WKURXJK XQVWUXFWXUHG LQWHUYLHZVZLWK LQIRUPDQWV ILHOG QRWHV DQG GRFXPHQWDWLRQ ,QWHUYLHZVZHUH UHFRUGHG WKHQ
ZULWWHQLQWKHPDQXVFULSWV7KHSURFHVVRIGHWHUPLQLQJWKHLQIRUPDQWGDWDDQDO\VLVDQGZULWWHQWKHUHVXOWVIROORZ
SURFHGXUHVRIUHVHDUFKSURFHVVE\-DPHV36SUDGOH\7KHQXPEHURILQIRUPDQWVZHUHVHYHQSHUVRQDVIRXQGHUDQG
RZQHUSHUVRQVDVPDQDJHPHQW WHDPRQHSHUVRQ LVDQ LQYHVWRUDQGSHUVRQDVDQHPSOR\HH7KHVHOHFWLRQRI
LQIRUPDQWV LV EDVHG RQ HQJLQHHULQJ RI VQRZEDOO DSSURDFK XQWLO UHVHDUFKHUV IRXQG WKH UHVHDUFK GDWD KDV DOUHDG\
VDWXUDWHG
5HVHDUFK5HVXOWVDQG'LVFXVVLRQ
7KH0&6GHVLJQRI*53;-RUJDQL]DWLRQLVGHSLFWHGLQILJXUHZKLFKLOOXVWUDWHVWKHSURFHVVRIIRUPDWLRQRI0&6
WKURXJKFXOWXUHFDUULHGE\WKHPDLQDFWRUVRI*53;-RUJDQL]DWLRQV)DFWRUVDIIHFWLQJWKH0&6DUHRUJDQL]DWLRQDO
FXOWXUH FKDUDFWHUL]HG E\ FXOWXUDO VRFLHWLHV D SODFH LQ ZKLFK WKH DFWRUV OLYH DQG H[SHULHQFH OLIH  WKH OHYHO RI
GHFHQWUDOL]DWLRQWKURXJKWKHDFFRXQWLQJV\VWHPRIDXWRQRP\ZLWKDSURILWVKDULQJV\VWHPRWKHUIDFWRUV,QWKLV
VWXG\WKHGLVFXVVLRQIRFXVHGRQWKHIDFWRUQXPEHUDQG
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3.1 Culture and Organizational Culture 
)LHOG GDWD FROOHFWLRQ LV GRQH E\ XVLQJ WKH HPLF DSSURDFK (OHPHQWV WKDW VKDSHG RUJDQL]DWLRQDO FXOWXUH LV D
FRPELQDWLRQRIWKHYDOXHVRIWKHGRPLQDQWFXOWXUHDIIHFWWKHFRPSDQ\
VRUJDQL]DWLRQDOFXOWXUHQDPHO\ORFDOO\
0LQDQJNDEDX YDOXHV ZLWK OHDGHUVKLS EDVHG RQ    Tigo tungku sajarangan (TTS) YDOXHV HJDOLWDULDQ HTXDOLW\
GHPRFUDWLFDdat bersendi syarak, syarak bersendi kitabullah (ABSSBK values-sharia  practice), Matriakat values 
(feminism relatively), 0RGHUQYDOXHVWKHLQIOXHQFHRIJOREDOEXVLQHVVFRPSHWLWLRQDQGPRQH\RULHQWHGWKH
LQIOXHQFHRIWKHYDOXHRI-DNDUWDFRPSHWLWLRQDQGPRQH\RULHQWHGDQGVLJKSUHVVXUHRILQYHVWRUWRPDQDJHPHQW
WHDPKHDGRIILFHDQGEUDQFK7KHFRPPXQLW\FXOWXUDOZLOOHVWDEOLVKDQRUJDQL]DWLRQVFXOWXUHRIZKLFKZLOODIIHFWWKH
0&6DQGJHQHUDWHVDXQLTXHPDQDJHPHQWVW\OHZKLFKLVVHOIRUDJQL]LQJZLWKmatoEDVHGSURILWVKDULQJ
)LJXUH 0DQDJHPHQW&RQWURO6\VWHP'HVLJQDW*53;-2UJDQL]DWLRQ
2WKHUV)DFWRU6HOI2UJDQL]DWLRQZLWK0DWR%DVHG3URILW6KDULQJ
x0RGHUQYDOXHVQDWLRQDO
FXOWXUH	JOREDOYDOXHV
x0LQDQJNDEDXFXOWXUH
*53;-0DQDJHPHQW&RQWURO6\VWHP'HVLJQ
2UJDQL]DWLRQDO
&XOWXUH 2UJDQL]DWLRQDO6WUXFWXUH
PRUHIODWEDVHGRQSURILW
FHQWHU SURILWFHQWHUV
0DQDJHPHQWYDOXH
6W\OHOHDGHUVKLSEDVHG
RQ776YDOXHV
3ODQQLQJ 	$FWLRQ
5HSRUWLQJ
,QVHQWLYHEDVHGRQ
matoV\VWHP

&RPPXQLFDWLRQ6W\OHPRUH
LQIRUPDOFRPPXQLFDWLRQ
WKDQIRUPDOFRPPXQLFDWLRQ
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0LQDQJNDEDXFXOWXUHWKDWVKDSHWKHOLYHVWKHPDLQDFWRUVRIRUJDQL]DWLRQVIRXQGHUDQGRZQHUDQGWKHPDQDJHPHQW
WHDPFDUULHGE\WKHPLQWRWKH*53;-RUJDQL]DWLRQ,QPDQDJLQJWKH*53;-RUJDQL]DWLRQTTSYDOXHVVHHQIURPWKH
OHDGHUVKLSVW\OHWKDWLVHPSKDVL]HGE\0U8GLQ
³(YHU\RQHKHUH,ZDVWUHDWHGWKHVDPHduduak samo randah tagak samo tinggi†,ZKRHYHUWKHSHUVRQUDQJLQJ
IURPWKHOHYHORIFOHDQLQJVHUYLFHZRUNHUVXSWRWKHWRSPDQDJHPHQWPD\FRQWDFWPHDWDQ\WLPH(YHU\RQH
FDQSURYLGHLQSXWIRUWKHSURJUHVVRIWKHFRPSDQ\
7KHVXEVWDQFHRITTSYDOXHVDUHOHDGHUVKLSVW\OHKXPDQL]LQJHJDOLWDULDQHTXDOLW\DQGGHPRFUDWLF8QWLO
UHFHQWO\0U8GLQDOZD\VLQVWLOOWKHVHYDOXHVWRDOOZRUNHUVDQGWKHPDQDJHPHQW,QDGGLWLRQ0U8GLQ
VEHOLHILQ
UHOLJLRXVOLIHFDUULHGRYHULQWR*53;-PDQDJHPHQWLWLVGUDZQIURP0U8GLQ
VGHFLVLRQWRUHPDLQOR\DOWRXVHmato
EDVHGSURILWVKDULQJDFFRXQWLQJ+DQLIHWDODQGFRPPLWPHQWWRSD\WKHDFRUSRUDWH]DNDWWKDWFROOHFWHG
RIJURVVSURILW$VKLVH[SUHVVHV
=DNDWFROOHFWLRQRIRIJURVVSURILWVFDQQRWEHEDUJDLQHGDQ\RQHZKRZDQWVWRMRLQXVVKRXOGDFFHSW
WKHSROLF\$OVRDERXWWKHULJKWVRIHPSOR\HHVRIWKHQHWSURILWFDQQRWEHEDUJDLQHG2QHWLPHKDYH
HYHUDQ\LQYHVWRUZKREHOLHYHVWKDWWKHVKDUHRISURILWVKDULQJIRUHPSOR\HHVLVWRRELJ,UHWXUQWRVD\WKDW

ZLWKRXWWKHHPSOR\HHVZHZRXOGQRWEHDEOHWRDQ\WKLQJ
ZHKHUHDSSO\VKDULDEDVHGEXVLQHVV
(IIHQGLVXJJHVWHGWKDWDQDVVRFLDWLRQRIUHOLJLRXVYDOXHVDQGFXVWRPVLQEXVLQHVVEHKDYLRURI WKH
0LQDQJNDEDXSHRSOH,Q0LQDQJNDEDXUHOLJLRQDQGFXVWRPVMX[WDSRVHGJRKDQGLQKDQGDUHXVHGDVJXLGHOLQHVLQ
SHRSOHOLIHLQDFFRUGDQFHFXVWRPDU\MDUJRQadat bersendi syarak, syarak bersendi kitabullah ABSSBKPHDQLQJ
WKDWWKHYDOXHVRI,VODPDUHWKHPDLQDQGRQO\WKHQWKHFXVWRPYDOXHDQGWKHVHYDOXHVKDYHORQJEHHQSUDFWLFHGLQWKH
VRFLDOOLIHRIWKH0LQDQJNDEDXSHRSOH3HQJKXOX0U8GLQSUHVXPDEO\LQFOXGLQJ0LQDQJNDEDXSHRSOH
ZKRFDUHHQRXJKDQGSUDFWLFHWKHFXVWRPDU\MDUJRQLQWREXVLQHVVOLIHKHOLYHG
7KH0LQDQJNDEDX YDOXHV RI DFFRXQWLQJ PDWR EDVHGSURILWVKDULQJ UHIOHFWHG LQ FXVWRPDU\ MDUJRQ WKDW LV kok 
mendapek samo balabo, kehilangan samo marugi, nan ado samo dimakan, nan tidak samo dicari, hati gajah samo 
dilapah, hati tungau samo dicacah, gadang agia baumpuak, saketek agia bacacah, gadang kayu, gadang bahannyo, 
ketek kayu ketek bahannya (LIZHJHWWKHLQFRPHZHZLOOERWKHDUQDSURILWEXWLIWKHORVVLVWKHQZHORVHWRJHWKHULI
WKHELJSURILWVWKDWKDSSHQVZH
OOERWKJHWDELJSURILWDQGLQFRPHGLVWULEXWLRQLQHDFKRIXVLVGLUHFWO\SURSRUWLRQDO
WRWKHOHYHORIRXUUHVSRQVLELOLW\DQGH[SHUWLVH 1DVURHQVHH+DQLIHWDO7KHFKDUDFWHURIWKHmato
EDVHG SURILWVKDULQJ ORDGHG IHPLQLVP EHFDXVH PRWKHUKRRG LV WKH VXEVWDQFH RI PDWULDUNL WKDW DSSOLFDEOH LQ
0LQDQJNDEDXZKLFKLVRQHQDWLRQWULEHVLQWKHPRWKHUVRWKHEXVLQHVVPDQDJHPHQWDQGDFFRXQWLQJKDVPRUHIHPLQLQH
FKDUDFWHU+DQLIHWDO
+RZHYHU0U8GLQDQG WKHPDQDJHPHQW WHDPUHFRJQL]H WKDWSURJUHVV*53;-EXVLQHVV LVGHSHQGHQWXSRQ WKH
SHUIRUPDQFHRIWKHFRPSDQ\
VEXVLQHVVHVSHFLDOO\WKLVFRPSDQ\LVLQELJFLWLHVVXFKDV-DNDUWDDQGRWKHUFLWLHVWKDW
DUHIXOORIFRPSHWLWLRQ7KHUHIRUH0U8GLQDQG*53;-PDQDJHPHQWPXVWEHDEOHWRPDQDJHWKHFRPSDQ\PRUH
HIILFLHQW SURGXFWLYH DQG FRPSHWLWLYH 3UHVVXUH IURP LQYHVWRUV ZKR LQYHVW WKHLU IXQGV LQ WKH EUDQFKHV *53;-
FRQWULEXWHGWRWKHFKDQJHLQYDOXHWKDWLVPRUHPDWHULDORULHQWHGEHFDXVHQHDUO\RIWKHEUDQFKUHVWDXUDQWLVQR
ORQJHURZQHGVROHO\E\0U8GLQEXWKHOGE\PDQ\LQYHVWRUVLQIRUPVRIMRLQWRSHUDWLRQ-2ZLWKGLIIHUHQWFXOWXUDO
EDFNJURXQGVZLWK0U8GLQVRWKDWDUHSUHVVXUHDQGLQIOXHQFHRILQYHVWRU
VDFWRUVRQRUJDQL]DWLRQDOFXOWXUH,QYHVWRUV
V
FKDUDFWHUVWKDWDOZD\VSURILWRULHQWHGDVWDONHGE\WKH*53;-LQWHUQDODXGLWRU
)RFXVRILQYHVWRUVLVDILQDQFLDOUHVXOWDQGDQGLQFDVHRIXQVDWLVIDFWRU\UHVXOWVWKH\ZRXOGVD\
ZKHUHLVWKH
UHVXOWV

ZK\WKHUHVXOWVLVVPDOOHU

ZKHUHLVJUHDWQHVVRI*53;-

7KHLQIOXHQFHRIJOREDOEXVLQHVVLQ-DNDUWDDOVRYHU\SURQRXQFHGDQGLQIOXHQWLDOLQWKHPDQDJHPHQW*53;-
3UHVXPDEO\*53;-SDUWLFLSDWHLQWKHPDUNHWFRPSHWLWLRQDQGFRQVFLRXVO\RUXQFRQVFLRXVO\*53;-RUJDQL]DWLRQV
DOVRFKDQJHWRDGDSW,WFDQEHVHHQIURP*53;-RUJDQL]DWLRQVWKDWWKHPRUHPRGHUQEXLOGLQJVLQWHULRUVDQGRWKHU
IDFLOLWLHV WR EH DEOH WR FRPSHQVDWH IRU WKH UHVWDXUDQWZKLFK KDV DQ LQWHUQDWLRQDO UHSXWDWLRQ VXFK DV0F'RQDOG
V
.HQWXF\)ULHG&KLFNHQDQGRWKHUV


 7KHPHDQLQJRIPRWWRLVHTXDOLW\
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3.2.  Self Organizing With Mato Based Profit-Sharing 
6HOI2UJDQL]DWLRQZLWKMato%DVHG3URILW6KDULQJCLVRQHRIWKHSURGXFWVRIFXOWXUHVHH+DQLIHWDOZKLFK
LQWKLVVWXG\XVHGDVDIDFWRURILWVRZQEHFDXVHRILWVXQLTXHQHVVDQGEHFDPHWKHPDLQFKDUDFWHULVWLFWKDWGHWHUPLQHV
WKHIRUPDWLRQRI0&6,WVHOHPHQWVDUHHYHU\HPSOR\HHDWEUDQFKKDV³DXWKRULW\´WRFRQWUROFRPSDQ\
VILQDQFLDO
JRDO HPSOR\HHVLQHYHU\EUDQFKKDV³DXWKRULW\´WRFRQWUROWKHEUDQFKPDQDJHUEHKDYLRUHYHU\ERG\KDV
³DXWKRULW\´PXWXDOFRQWURODPRQJHPSOR\HHV
7KH UHVWDXUDQWEXVLQHVVFHQWUDO LV LQHYHU\EUDQFKEHFDXVH WKDW LVZKHUH WKHEXVLQHVVSURFHVVEDVHGRQSURILW
VKDULQJLVLPSOHPHQWHG7KHVXFFHVVDQGUHWUHDWRIWKHUHVWDXUDQWEXVLQHVVDUHLQHYHU\EUDQFKRIUHVWDXUDQW7KHUHIRUH
WKHPDQDJHPHQWRIHDFKEUDQFKWREHWKHFHQWHURIDWWHQWLRQRIDOOVWDNHKROGHUVHPSOR\HHVLQYHVWRUVDQGRIFRXUVH
WKHEXVLQHVVRZQHUEUDQGRZQHUVEHFDXVHIRUWKHHFRQRPLFZHOIDUHRIDOOSDUWLHVGHSHQGRQWKHVXFFHVVIXORSHUDWLRQ
RIWKRVHEUDQFKHVMatoV\VWHPLVDFHQWUDOIHDWXUHRIWKH*53;-RUJDQL]DWLRQDVVWDWHGE\0U8GLQ
+HUHWKHUHLVQRIL[HGZDJHVDQGVDODULHVHYHU\PRQWKOLNHPRVWRWKHUFRPSDQLHVVRLIHPSOR\HHVZDQW
WRVXFFHVVWKH\KDYHWRZRUNKDUGEHFDXVHWKHLULQFRPHGHSHQGVRQHDUQLQJVSHUPDWRLIHDUQLQJVSHUmato
LVJRRGWKHHDUQLQJVRIHDFKHPSOR\HHZLOOJUHDWDQ\ZD\6RZLWKWKLVV\VWHPHYHU\RQHWRWU\DQGSURYLGH
WKHEHVW
(DFKHPSOR\HHZDVJLYHQmatoYDOXHDQG WKH LQFRPHZLOOEHUHFHLYHGE\HPSOR\HHVHYHU\GD\V LV
HDUQLQJVSHUmatoPXOWLSOLHGE\WKHQXPEHURImatoSRVVHVVHGE\HDFKLQGLYLGXDO(DUQLQJVSHUmatoLVFDOFXODWHG
IURPWKHWRWDOHDUQLQJVWKDWEHULJKWVRIDOOHPSOR\HHVLQDFHUWDLQEUDQFKXQLWGLYLGHGZLWKWRODOmatoRIDOOHPSOR\HHV
LQDFHUWDLQEUDQFKXQLW+DQLIHWDO5HODWLYHO\HYHU\EUDQFKKDVFRQWURORILWVVHOIRIWKHLURZQEHFDXVHWKH
SURILWVKDULQJV\VWHPLQZKLFKDOOHPSOR\HHVLQHYHU\EUDQFKGRQRWJHWIL[HGZDJHVDQGVDODULHVHYHU\PRQWKWKH\
DUHIDFHGZLWKDFKRLFHSRVLWLRQDQGWKDWWKHLUOLYHVGHSHQGRQWKHLURZQ7KDWLVWKHODUJHDQGWKHVPDOOLQFRPHRIDOO
HPSOR\HHVRIWKHUHVWDXUDQWDUHGHSHQGLQJRQWKHLURZQDVDWHDPLQRUGHUWRFUHDWHWKHGHVLUHGSURILW%DVHGRQWKH
DFKLHYHPHQWRIIXWXUHSURILWVWKDWWKHLULQFRPHLVGHWHUPLQHG
7KLVV\VWHPHVWDEOLVKHPSOR\HH
VEHKDYLRUWRGLVFLSOLQH:LWKWKHLQFRPHXQFHUWDLQW\RIHDFKSHUVRQIRUWKHQH[W
ZRUNLQJGD\VIXUWKHUHQFRXUDJHDVHQVHRIWRJHWKHUQHVVDPRQJRWKHUV7KHQH[WLPSDFWWKH\ZLOOFRRSHUDWHZLWK
HDFK RWKHU DQG UHPLQG HPRQJ RWKHUV 7KXV WKH DFKLHYHPHQW RI WKH ILQDQFLDO UHVXOWV LV KLJKO\ GHSHQGHQW RQ WKH
FRPSDFWQHVVDQGKDUPRQL]DWLRQZKLFKRFFXUUHGEHWZHHQWKHSDUWVDYDLODEOHLQWKHUHVWDXUDQW(PSOR\HHVNLWFKHQIRU
H[DPSOHVKRXOGEHFRPSDFWZLWKIURQWHPSOR\HHVVHUYLFHVDQGDOVRDPRQJRWKHUV)DLOXUHWRSURGXFHWKHGHVLUHG
SURILWVZLOOOHDGWRGHFUHDVHGHDUQLQJVRIDOOHPSOR\HHV
7KHVXFFHVVRIDQ\EUDQFKRIWKHUHVWDXUDQWGHSHQGLQJRQWKHEUDQFKPDQDJHPHQWE\DOOHPSOR\HHV&RQWURO
RI WKH KHDGTXDUWHUV LQ EUDQFK LV FHUWDLQO\ WKHUH EXWPRUH LPSRUWDQWO\ HYHU\ EUDQFK FRQWURO KLPVHOI IRU
H[DPSOHHPSOR\HHVWRJHWKHUWRNQRZWKHVDOHVUHYHQXHV7KHLULQFRPHGHSHQGVRQWKHDFKLHYHPHQWRISURILW
(PSOR\HHVRINLWFKHQXQLWIRUH[DPSOHGHWHUPLQHVWKHLQYHQWRU\WXUQRYHUDQGFDQHVWLPDWHWKHYDOXHRIVDOHV
DQGHYHU\RQHFRQFHUQHGZLWKWKHH[SHQVHVEHFDXVHLWZLOODIIHFWWRWKHLUHDUQLQJV
9LHZHGIURPWKHFRQWUROSHUVSHFWLYHWKHPDQDJHPHQWZLWKmatoEDVHGSURILWVKDULQJHQFRXUDJHFROOHFWLYH
FRQWURODZDUHQHVVDPRQJHPSOR\HHVDVVXJJHVWHGE\WKHRZQHU0U8GLQ
%\matoV\VWHPWKHUHVWDXUDQW
VPDQDJHPHQWFRXOGEHdilapeh‡ WRWKHPZHDUHQRWGL]]\FRQWUROHPSOR\HH
EHKDYLRUEHFDXVH LI WKH\DUH OD]\ZLOO ORVH WKHLU VHOI DQGHYHU\RQHGRHVQRWZDQW WR VXIIHU ORVVHV VRDV WR
HQFRXUDJHWKHPWRGLVFLSOLQHDQGKDUGZRUN
&RXOGEHdilapehPHDQWKDWWKHPDQDJHPHQWE\matoEDVHGSURILWVKDULQJDFFRXQWLQJPDQDJHPHQWIRULQHDFKEUDQFK
FDQEHOHIWXSWRHDFKEUDQFKWRRUJDQL]HWKHPVHOYHVVHOIRUJDQL]LQJ0RUHRYHUZLWKLQVWUXPHQWRIPDWREDVHGSURILW
VKDULQJDFFRXQWLQJFRQWUROV\VWHPGRHVQRWQHHGWRXVHEXGJHWLQJLQVWUXPHQWLQWKHWUDGLWLRQDOVHQVHEXWUDWKHUWKH
VHQVHRIEH\RQGEXGJHWLQJQDPHO\IOH[LEOHSODQVWKDWHPSKDVL]HVRQDFKLHYLQJUHVXOWVLQWKHIXWXUH
3.3. Management Control System Design 


 DilapehLV0LQDQJNDEDXODQJXDJHWKDWPHDQWUXVW
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7KHFXOWXUDOYDOXHVWKDWVKDSHGWKH0&6GHVLJQRI*53;-RUJDQL]DWLRQFDQEHFDOOHGDVPXOWLFXOWXUHWKHUHDUH
HOHPHQWVRI WUDGLWLRQDODQGPRGHUQLVWYDOXHV,QDGGLWLRQ LW LVDOVRLQIOXHQFHGE\DXQLTXHEXVLQHVVV\VWHPWKDW LV
UHIOHFWHG LQ WKHmatoEDVHGSURILWVKDULQJDFFRXQWLQJ7KH0&6GHVLJQ LV WKH LQWHUDFWLRQRI LWVHOHPHQWVQDPHO\
RUJDQL]DWLRQDOVWUXFWXUHPDQDJHPHQWVW\OHUHZDUGDQGSXQLVKPHQWV\VWHPFRPPXQLFDWLRQV\VWHPDQGSODQQLQJDQG
UHSRUWLQJV\VWHPVHH)LJXUH
3.3.1. Organizational Structure 
7KH GHVLJQ RI DQ RUJDQL]DWLRQDO VWUXFWXUH EDVHG RQ WKH SURILW FHQWHU (DFK EUDQFK LV D SURILW FHQWHU *53;-
RUJDQL]DWLRQKDVEUDQFKHVUHVWDXUDQW WKHQ WKHUHDUHSURILWFHQWHUDQGKDVPDQDJHUV WRPDQDJHSURILW
FHQWHU(DFKEUDQFKSURILWFHQWHUKDVDKLJKDXWKRULW\GHFHQWUDOLWDWLRQDQGYHU\DXWRQRPRXV$FFRUGLQJO\GHVLJQ
RIRUJDQL]DWLRQDOVWUXFWXUHLVPRUHIODW7KLVLQGLFDWHVWKDWWKHRUJDQL]DWLRQDOVWUXFWXUHLVQRWWRRKLHUDUFKLFDO(DFK
EUDQFKKDVDPDQ\VXEXQLWLVGLYLGHGLQWRWKHNLWFKHQXQLW
EDFN
DVDFRVWFHQWHUSXUFKDVLQJGHSDUWPHQWDVDFRVW
FHQWHU XQLW DQG WKH 
IURQW
 VHUYLFH DQG FDVKLHU :LWK WKLV *53;- VWUXFWXUH FDQ PRYH VZLIWO\ WR IDFLOLWDWH WKH
GHYHORSPHQW
3.3.2. Management Style 
/HDGHUVKLSVW\OHLVLQIOXHQFHGE\DFRPELQDWLRQRIWUDGLWLRQDODQGPRGHUQYDOXHV7UDGLWLRQDODQGPRGHUQYDOXHV
FDUULHGE\WRSPDQDJHPHQWLQWRWKH*53;-RUJDQL]DWLRQWKH776DQG$%66%.YDOXHVWKHYDOXHVRIGLVFLSOLQHZRUN
TXDOLW\RULHQWHGPDUNHWGHPDQGRULHQWHGDQGDGDSWLYHGLPDDEXPLGLLQMDNGLVDQDEXPLGLMXQMXQJ
(DFKEUDQFKRIWKHUHVWDXUDQWLVDOZD\VLQWKHPRQLWRULQJRIWKHWHDPRIKHDGRIILFHZKLFKLVOHGE\IRXU%RDUGRI
'LUHFWRUVKHDGHGE\WKH0DQDJLQJ'LUHFWRUDQGWKH&RPPLVVLRQHU&RQWURORIWKHFHQWUDORIILFHWRWKHEUDQFKLQFOXGH
 UHVXOWV FRQWURO WKURXJK LQGLFDWRUV HDUQLQJV SHUPDWR ,I HDUQLQJV SHUPDWR LV WKHQ WKH EHWWHU WKDW LV KLJK
SHUIRUPDQFHRIEUDQFKSHUVRQDOFRQWUROQDPHO\WKHGHYHORSPHQWRIWKHLQGLYLGXDOSHUIRUPDQFHRIHPSOR\HHV
UDQJLQJIURPFDUHHUSDWKLQWKHERWWRPGLVKZDVKHUWRWKHEUDQFKPDQDJHUHYDOXDWLRQRIWKHYDOXHRIPDWRXVHG
REMHFWLYH DQG VXEMHFWLYH FULWHULD 7KH GHWHUPLQDWLRQ RI WKHmato YDOXH RI HDFK HPSOR\HH LQWR D VWUDWHJLF MRE RI
RUJDQL]DWLRQOHDGHUVVLQFHLWVGHFLVLRQUHTXLUHVSUHFLVLRQDQGFDQFDXVHVKRFNVLQWKHRUJDQL]DWLRQWKDWFDXVHGWKH
HUURULQWKHGHFLVLRQRIWKHmatoYDOXH$QH[FHOOHQWPDQDJHUVZLOOSD\DWWHQWLRQWRDFFXUDF\LQDVVHVVLQJmatoYDOXHV
RIHPSOR\HHVDVWKLVZLOOKDYHDQLPSDFWRQHPSOR\HH¶VPRWLYDWLRQDQGSURGXFWLYLW\
3.3.3. Reward and Punishment System 
5HZDUGDQGSXQLVKPHQWV\VWHPLQ*53;-RUJDQL]DWLRQUHIOHFWVWKHVW\OHRIOHDGHUVKLSWKDWPDNHSRVLWLRQVRIDOO
VWDNHKROGHUVEUDQGRZQHULQYHVWRUVZRUNHUVLQWKHFRPSDQ\DUHHTXDOLW\duduak samo randah, tagak samo tinggi.
$OOSDUWLHVDUHRZQHUVRIFRPSDQ\LQFOXGLQJZRUNHUVEHFDXVHWKH\GRQRWUHFHLYHIL[HGZDJHVDQGVDODULHVHYHU\
PRQWKEXWWKHLULQFRPHUHFHLYHGEDVHGRQmatoSURILWVKDULQJWKDWDUHIDFLQJWKHVDPHULVNZLWKLQYHVWRUVDQGEUDQG
RZQHUIRUWKHEXVLQHVVIDLOXUH7RDFKLHYHWKHH[SHFWHGUHVXOWVLQEUDQFKOHYHOLWLVQHFHVVDU\WRDSSO\UHZDUGVDQG
SXQLVKPHQW WKURXJK WKH DFWLRQ FRQWURO DQG SHUVRQDO FRQWURO 7KXV LW LV UHIOHFWHG LQ WKH UXOHV RI WKH JDPH LQ WKH
FRPSDQ\2SHUDWLRQDOFRQWUROLVGRQHWRGLVFLSOLQHWKHHPSOR\HHVIRUH[DPSOHPDLQWDLQLQJWKHTXDOLW\RISURGXFW
VHUYLFHVDQGLIHPSOR\HHDUHODWHIRUZRUNH[FHHGVPLQXWHVLWZLOOFXWWKHKLVLQFRPHRI5SDQGZKHQ
HPSOR\HHVNLSSLQJZRUNLWZLOOJHWSKXQLVPHQWWRFXWKLVLQFRPHLQSURSRUWLRQWRWKHZRUNLQJGD\E\WKHFRPPXQLW\
UHIHUUHGWRDVuang perai´VHH+DQLIHWDO
3.3.4. Communication System 
,QJHQHUDOFRPPXQLFDWLRQV\VWHPLQWKH*53;-RUJDQL]DWLRQLVVWLOOXVXDOZLWKDQLQIRUPDODSSURDFKLQDOPRVWDOO
OHYHOVRIWKHRUJDQL]DWLRQ+RZHYHULWUHFHQWO\DOVRKDVEHJXQDIRUPDODSSURDFKWKDWLVSDUWLFXODUO\LQFRPPXQLFDWLQJ
IRUWKHILQDQFLDOSHUIRUPDQFHRIWKHFRPSDQ\)LQDQFLDOVWDWHPHQWVPXVWKDYHWKHSULQFLSOHRIKRQHVW\DQGRSHQQHVV
EHFDXVHWKHUHSRUWZLOOGHWHUPLQHWKHDPRXQWRILQFRPHWKDWZLOOEHDFFHSWHGE\DOOSDUWLHV,QWKHEXVLQHVVSURFHVV
DOOSDUWLHVFDQHDVLO\NQRZRIEXVLQHVVWXUQRYHUIRUH[DPSOHWKH
EDFN
XQLWWKHNLWFKHQZLOOGHWHUPLQHWKHLQYHQWRU\
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WXUQRYHUWKDWLQGLFDWHRIVDOHVUHYHQXHVDQGSURILW7KHUHIRUHWKHPDQDJHPHQWRIHDFKEUDQFKZLOOEHFRQWUROOHGE\
DOOHPSOR\HHV2WKHULPSDFWVWRHQFRXUDJHDOORIHPSOR\HHVWREHSURGXFWLYHDQGPRWLYDWHGHDFKRWKHUWRGRWKHEHVW
VHUYLFHVLQRUGHUWRDFKLHYHGHVLUHGFRPSDQ\¶VSURILW
0HDQZKLOHLQYHVWRUVIRFXVRQILQDQFLDOFRQWURO,QYHVWRUVDUHWKHJUHDWHVWEXVLQHVVULVN7KHUHIRUHWKH\DUHRIWHQ
LQYROYHGLQWHUYHQHWRFRQWUROWKHFHQWUDORIILFHHPSOR\HHVDQGEUDQFKPDQDJHUV6RPHWLPHVLQYHVWRUVIHHOWKDWWKHUH
DUHVRPHDFWLYLWLHVWKDWDUHFRQVLGHUHGYHU\ZDVWHIXODQGXOWLPDWHO\FKDUJHGWRWKHP6XFKEHKDYLRUVEHFRPHVHQVLWLYH
DQGRIWHQFDXVHWHQVLRQEHWZHHQLQYHVWRUVKHDGTXDUWHUVDQGEUDQFKPDQDJHUVUHVWDXUDQWDVFRUSRUDWHVHFUHWDU\VDLG
WKDW
/LNHDQLQYHVWRUWKH\LQYHVWLQUHVWDXUDQWWRLQWHQGWRJHWSURILW+RZHYHULISURILWVDUHQRWHTXDOZLWKWKHLU
H[SHFWDWLRQVRPHWLPHVVXVSLFLRQRIWHQDULVHIURPLQYHVWRUVEHFDXVHLQYHVWRUVDFFRUGLQJWRWKHUXOHVRIWKH
JDPH GR QRW KDYH WKH DXWKRULW\ WR RSHUDWLRQDO DFWLYLWLHV ,W RIWHQ PDNHV WKH ZRUN DWPRVSKHUH EHFDPH
XQFRPIRUWDEOH
3.3.5. Planning and Reporting System 
7KHSODQQLQJLQ*53;-RUJDQL]DWLRQPRUHHPSKDVLVRQEXVLQHVVGHYHORSPHQWWRRSHQQHZEUDQFKHV7KHSODQQLQJ
LVGRQHLQJHQHUDOSURJUDPDQGQRWGHWDLO0HDQZKLOHLQWKHSODQQLQJRIHDFKEUDQFKRIWKHUHVWDXUDQWLVYHU\VLPSOH
GRQRWXVHEXGJHWLQJPHFKDQLVPVDQGPRUHIRFXVRQVKRUWWHUPSODQVWKDWDUHSODQVIRUQH[WEXVLQHVVGD\
5HSRUWLQJV\VWHPXVHGWKHPDWREDVHGSURILWVKDULQJDFFRXQWLQJIRUHYHU\RIZRUNLQJGD\V&RXVHGRIDOO
SDUWLHVEUDQGRZQHUVLQYHVWRUVDQGZRUNHUVKDYHWKHVDPHQHHGVDQGLQWHUHVWVRQDFFXUDWHWKHILQDQFLDOVWDWHPHQWV
WKHQWKHILQDQFLDOUHSRUWLQJSURFHVVFRQGXFWHGLQDQRSHQZKHUHHYHU\RQHFDQDFFHVVWKHUHSRUWLQJSURFHVV
,QGHHGWKHILQDQFLDOFRQWUROSURFHVVLVUHVXOWVRULHQWDWLRQUHYHQXHJURZWKRULHQWDWLRQKLJKHUSULFHVDQGYROXPH
SDUWLFLSDWLRQRI HYHU\ HPSOR\HH FRQWURO WR WKH FRPSDQ\
V ILQDQFLDO JRDOVPDQDJHUEHKDYLRU DQG WKH EHKDYLRURI
DPRQJHPSOR\HHV$FFRXQWDELOLW\SHUIRUPDQFHHYDOXDWLRQLQFHQWLYHV\VWHPVZLWKWKHXVHRIPDWRDFFRXQWLQJEDVHG
SURILWVKDULQJ
$FFRXQWDELOLW\ LV QRW DFFRXQWDEOH RQO\ WR WKH WDEOH HYHU\ VWDNHKROGHU EXW LW KDV D VSLULW YDOXHV KRQHVW\ DQG
RSHQQHVV7KLVVSLULWLVDUHTXLUHPHQWIRUWKHLPSOHPHQWDWLRQRIPDWREDVHGSURILWVKDULQJDFFRXQWLQJZHOOGRQH7KH
FRQVHTXHQFHVRIWKHPDWREDVHGSURILWVKDULQJLVDV\VWHPRILQFHQWLYHVWKDWZRXOGLQIOXHQFHWKHEHKDYLRURIPHPEHUV
RI WKHRUJDQL]DWLRQ:RUNHUVGRQRWJHW IL[HGZDJHVDQGVDODULHV HYHU\PRQWKDQG UHSODFHGZLWKDSURILWVKDULQJ
PHWKRGQRWRQO\IRUWKHWKUHHSDUWLHVLQYHVWRUVEUDQGRZQHUVDQGPDQDJHUVDQGHPSOR\HHVEXWDOVRSURILWVKDULQJ
DWWKHDPRQJRIHPSOR\HHV7KXVDOOSDUWLHVZLOOVHHNWRGRWKHEHVWIRUWKHFRPSDQ\EHFDXVHWKHDFKLHYHPHQWRIVDOHV
DQG SURILW WR LPSDFW ZHOIDUH RI DOO SDUWLHV 6R WKH PDQDJHPHQW FRQWURO SURFHVV IRU  EUDQFKHV RI *53;-
RUJDQL]DWLRQGRQRWQHHGDEXGJHWLQVWUXPHQWIRUILQDQFLDOFRQWUROEHFDXVHILQDQFLDOFRQWUROZLOOEHKDSSHQE\LWVHOI
EHFDXVHWKH\KDYHYDOXHVWKDWLVRQHUXSLDKRIFXUUHQF\,'5LVMRLQWO\RZQHG+DQLIHWDO
&RQFOXVLRQ
0DQDJHPHQWFRQWUROV\VWHPGHVLJQLVFRQWH[WXDODQGYDOXHODGHQ0&6GHVLJQRI*53;-RUJDQL]DWLRQLQIOXHQFHG
E\H[WHUQDOIDFWRUVDQGLQWHUQDO7KHH[WHUQDOHQYLURQPHQWLQFOXGHVWKHFXOWXUHLQZKLFKWKHPDLQDFWRUVDUHKLJKO\
LQIOXHQWLDOLQWKHRUJDQL]DWLRQDQGWKHQLQWHUDFWDQGIRUPYDOXHVLQWKHP,WZLOOHVWDEOLVKDQRUJDQL]DWLRQDOFXOWXUH
WKDWZLOOGHWHUPLQHWKHVKDSHRI0&6&XOWXUHZLOODIIHFWWKHYDOXHDQGDFFRXQWLQJFRQWUXFWLRQLVXVHG,QWKHFDVHRI
*53;- RUJDQL]DWLRQ WKH FXOWXUH ZDV DOVR IRUPHG D QHZ DFFRXQWLQJ WKDW LV FDOOHG mato EDVHG SURILWVKDULQJ
DFFRXQWLQJ7KHFRQVHTXHQFHVRIWKLVDFFRXQWLQJLVDQRUJDQL]DWLRQLQHDFKEUDQFKLVDQDXWRQRPRXVRUJDQL]DWLRQVR
LWFDQEHFDOOHGVHOIRUJDQL]LQJ7KHVHWZRWKLQJVZKLFKXOWLPDWHO\VKDSHG0&6LQ*53;-RUJDQL]DWLRQLWORRNVQRW
KLHUDUFKLFDO RUJDQL]DWLRQ EXW UDWKHU IODW EHFDXVH LW LV VKHOWHUZLWKLQ DTTS OHDGHUVKLS DQGABSSBK YDOXHV 7KLV
WUDGLWLRQDOYDOXHVIDFHGZLWKWKHPRGHUQFDSLWDOLVWLFYDOXHVDVDFRQVHTXHQFHRIEXVLQHVVRUJDQL]DWLRQVJURZDQGWKULYH
LQWKHELJFLW\OLNH-DNDUWDDQGRWKHUELJFLWLHV0RUHRYHUWKHSDUWLFLSDWLRQRIPDQ\LQYHVWRUVZKRKDYHDEXVLQHVV
SXUSRVHDVWKHLQYHVWRUVLQJHQHUDOQDPHO\WKHDFKLHYHPHQWRIWKHWDUJHWUHWXUQRQLQYHVWPHQW7KHUHIRUHWKHYDOXHV
RIWKHXQGHUO\LQJ0&6LVDFRPELQDWLRQRIWUDGLWLRQDODQGPRGHUQYDOXHV

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